LTS L SRV CTCP Pong Hai Bén Tre

Nganh giéy Mé& giao dich: DHC Reuters: DHC.HM Bloomberg: DHC VN
LRIE G G sl Giao Long 2 dat full cong suat sau 6 thang hoat ddong. Dw bao |0’
Thang 10, 2019 nhuén Q4 tang trwédng 47% yoy.

Cap nhat KQKD 9T 2019. DHC dat doanh thu thuan 767 ty déng (+13% yoy) va
Khuyén nghi lellan=l=1=e)=lY] oi nhuan sau thué 76 ty déng (-26% yoy), ma&i hoan thanh trén 50% ké hoach vé
ca doanh thu va loi nhuan. Nha dau tw lvu y lgi nhuan ndm nay gidm manh cha
Gia ky vong (VND) B U do Q2 & Q3 2018 DHC dat mirc loi nhuan cao lich st do gia ban tang manh
Gié thi trwong (22/10/2019) KYW8] bdi anh huwdng tr nhu cdu nhap khau gidy dét bién tr Trung Quéc. Ngoai trir yéu

t6 nay, chung téi danh gia hoat dong SXKD ciia DHC van dién ra kha tét. Ching

Loi nhuan ky vong +44%

t6i tdng két mot sé diém nhan chinh nhu sau:

THONG TIN CO PHAN % San lweng bao bi ting trwéng tét, wéc tinh tir 15-18% yoy véi gia ban

twong ddi én dinh.

San giao dich HSX . X . Ky 1o A x e L, N ,
« San lwong giay san xuat tang gan gap déi theo wérc tinh cuaa chiang

Khoang gia 52 tuan 30.500-36.630 . . 3 N i ; . . . Tz

. 8 tdi chu yeu do c6 phan déng gép cua Giao Long 2. Ching t6i dwoc biét
Von hoéa 1.865 Ty VND ) ) Lo . o
SL o phiéu Iy hanh O chi riéng trong tha}ng 9, Giao Lf)ng 2 da ‘san xu?t dwoc h‘cyn 15 nghin tan
KLGD binh quan 10 ngay 93.347 va ban ra ngoai gan 13 nghin tan. Nha dau tw can lwu y rang Giao Long 2
% s& hiru nuéc Ngoai 33,7% da di vao hoat dong t gitra thang 4 nhwng chi méi ghi nhan doanh thu
Room nuéc ngoai 49% chinh thirc tir thang 9, tré hon 2 thang so v&i wéc tinh hdi dau ndm cla
Gi4 trj cb tirc/cd phan N/a chang toi. Tuy nhién, diéu dang khich Ié 1a Giao Long 2 da chay full
Ty 1 b tueithi gia N/a cdng suét sau 6 thang hoat ddéng. Chung t6i ky vong doanh thu sé tang
238 0.8 dot bién trong Q4 2019.

% Giagidy OCC tiép tuc duy tri & mrc thap. Gia OCC 11 nhap khau t My

BIEN DONG GIA sau khi bat ting nhe trong thang 6-7/2019 d& gidm v& vung 95-100

VND/CP C4 phiéu USD/tan trong khi OCC Nhat ciing dao dong quanh mtrc 105-100 USD/tan.
40,000 600,000 Theo VPPA, duw b&o nhu ciu bao bi tai Trung Quéc sé tiép tuc suy yéu
500,000

30,000 400,000 trong Q4 da lam cho cac nha may san xuét hodn va gidm bét nhap khau
20,000 300,000 gidy phé liéu qua d6 tao nén ap lwc gidm gia & toan Chau A. O dién bién
10,000 llil u igg'zzz khac, gia gidy OCC thu mua trong nwédc cling giam ti 3,5 triéu dong/tan
) ' cudi Q1 vé 3,1 triéu ddng/tan. Do dd, DHC sé tiép tuc hwédng loi ti gia dau
X DX QOO WD 2 A
SO TS vao thap.
ST AR P
Twong quan gia OCC 11 va bién gép DHC
YTD T 3T 6T 240 30%
DHC 387% -1,1% -09% 4,7% 200
VN-Index  10,7% 0,0% 0,1% 3,1% ‘ 20%
160
10%
120
An vian nhan ti 80 0%
Chuyén vién phéan tich
R I I N N R R R NI
Trwong Sy Phu 5§ N4 @'5\ N QQQ Y 3’5\ 4 @Qﬁ N 9®Q Y 5’25\ N4 @Qﬁ N O_;ZJQ
(84 28) 3914.6888 ext 258 == OCC 11 (USD/tdn) === DHC GPM (%)

truongsyphu@baoviet.com.vn



BAOVIET & Securities

% Gia ban nhin chung én dinh. Gia ban binh quan hién tai khoang 9.000
ddng/kg cho khach hang nhé va thap nhét la 8.500 — 8.600 déng/kg cho
khach hang Ién. DHC cho biét dang mudn day manh ty trong cla Testliner
so v&i Medium, do dé gia ban binh quan trong Q4 c6 thé sé cai thién hon
so voi Q3.

% Loinhuan cha Giao Long 2 sé tét tré lai ké tip thang 11. Theo wéc tinh
ctia BVSC, & mat bang gia ban va gia OCC hién nay, binh quan 1 thang
Giao Long 2 c6 thé tao ra khodng 10-12 ty loi nhuan sau thué néu chay full
cbng suét. Tuy nhién, trong thang 9, loi nhuan cta Giao Long 2 wéc chi
dat 5-7 ty ddng. Nguyén nhan chinh & day la do Giao Long 2 van con hach
toan chi phi nguyén liéu gia cao da nhap tr nam trwéc. Chung téi duoc
biét DHC dwa vao st dung 14.000 tAn OCC gia cao trong thang 9 va van
con 1 phan khoang 8.000 tan cho thang 10.

Dw béao lgi nhuan Q4 sé tang trwwéng 47% yoy. BVSC dy bao KQKD Q4 2019
v&i doanh thu thuan 567 ty déng (+130% yoy) va lgi nhuan sau thué 44 ty déng
(+47% yoy). Qua dé, chung t6i dw b&o c& nam 2019 doanh thu dat 1.334 ty ddng
(+44% yoy) va lgi nhuan sau thué 120 ty ddng (-10% yoy). EPS 2019 dat 2.204
dongl/cp twong rng véi P/E 15,7x.

Giao Long 2 chay full céng suat ca nam, dw béo I nhuan 2020 tiép tuc ting
trwédng 89%. BVSC dy bao doanh thu thuan 2.180 ty déng (+63% yoy) va loi
nhuan sau thué 213 ty déng (+78% yoy). EPS 2020 dat 3.908 déng/cp va P/E
dw phéng 8,9x.

Khuyén nghi dau tw: BVSC tiép tuc duy tri khuyén nghi OUTPERFORM dbéi véi
DHC véi gia muc tiéu 50.000 dong/cp. Cac diém nhan chinh: (i) Giao Long 2
mang lai tdng trwdng dot bién trong Q4 2019 va ca nam 2020; (ii) DHC tiép tuc
hwéng loi gia dau vao ré khi Trung Qudc tiép tuc that chat van d& méi truong va
hwéng téi ngivng nhap khau gidy phé liéu trong ndm 2021; (iii) nhu cau tiéu thu

ndi dia tiép tuc kha quan.

M6t s6 chi tiéu tai chinh ctia DHC.

Chi s6 tai chinh 2018 2019F

Doanh thu Ty VND 810 927 1.334 2.180
LNST Ty VND 80 134 120 213
EPS VND 1.469 2.461 2.204 3.908
P/E X 14,1 15,7 8,9
P/B X 2,2 1,9 1,6
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Béao céao cap nhat DHC

CHI SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2015 2016 2017 2018
Doanh thu 640 668 810 927
Gia vén 523 545 678 722
Lei nhuén gbp 117 123 132 205
Doanh thu tai chinh 0 5 3 2
Chi phi tai chinh 6 4 5 15
Loi nhuan sau thué 80 86 80 134

Bang can dbi ké toan

Bon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 2 35 111 29
Cac khoan phai thu ngén han 101 130 111 154
Hang tén kho 58 56 225 337
Tai san cb dinh hivu hinh 219 189 184 133
Céc khoan dau tw tai chinh dai han 3 3 3 3
Tdng tai san 406 630 1.290 1.812
N ngén han 103 108 330 412
No dai han - - 249 558
Vén chd sé hiru 303 521 711 842
Tdng nguén vén 406 630 1.290 1.812

Chi s6 tai chinh
Chi tidu 2015 2016 2017 2018

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 17,9% 4,4% 21,2% 14,4%
Tang trwdng loi nhuan sau thué (%) 85,1% 7,5% -6,4% 67,1%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 18,3% 18,5% 16,3% 22,1%
Loi nhuan thuan bién (%) 12,5% 12,8% 9,9% 14,5%
ROA (%) 19,3% 16,6% 8,4% 8,6%
ROE (%) 28,4% 20,8% 13,0% 17,3%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 0,25 17,2% 44,9% 53,5%
Tbng ne/Téng vén chi s& hivu (%) 0,34 20,8% 81,4% 115,2%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 4.622 3.351 2.329 3.243
Gié tr sb sach (ddng/cd phan) 17.551 20.370 20.636 20.361



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Phi, xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thye hién béao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day dd cling nhw chinh xAc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoén Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Coéng ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, cang bién

hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |&, Thép
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




